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_ business outlook is at present clouded by the 
excitement in regard to the inter-governmental 
debt problem. The normal seasonal movement of em- 
ployment is downward in January and February. 
Likewise the seasonal movement of failures is up- 
ward in December and January. It is rather early to 
estimate what measure of recovery may develop in 
March when the seasonal movement of trade and in- 
dustry is again upward. The country will be fortu- 
nate if the winter recessions do not develop some- 
thing more than the normal seasonal declines, per- 
mitting an entry into the spring months without a 
loss of a material part of the fall recovery. 


ee upset in the business situation has 
grown out of the disturbance in regard to the Decem- 
ber 15 payments by European governments of inter- 
governmental debts, which are discussed in more detail 
on another page of this issue. During the negotiations 
with England, the pound sterling dropped from about $3.32 
to about $3.14 but has since recovered to about $3.28. The 
decline in the prices of farm and textile products during 
the past month has been attributed largely to the decline 
in the pound sterling. With the English payment out of 
the way, the next difficulty, so far as England is concerned, 
will arise over the negotiations disposing of the payment 
June 15, 1933, and determining what modification, if any, 
is to be made in the inter-government debt settlement. 
During the second week in December, the threatened 
default of France and the default of other European 
nations disturbed all speculative markets. 

The average drop of 2 per cent in the index of wholesale 
prices during November was due to declines in farm prod- 
ucts, textiles, and fuels. The declining trend in prices 
remains one of the outstanding factors retarding business 
and industrial recovery. There has continued during the 
month discussions and negotiations affecting the proposed 
domestic allotment plan by which an excise tax going to 
the producer on that part of the crops estimated to be 
destined to domestic consumption is suggested for the 
alleviation of agricultural distress and the increase of 
the purchasing power of the farm population. 

The Bureau index on employment in Ohio made a favor- 
able showing in November for the third successive month. 
There was a 1 per cent decline in the index for November, 
but there is usually a decline of about 3 per cent from the 
preceding month (See Table III, page 5). The index of 
employment in the construction industry and in the non- 
manufacturing industries declined more than the 5-year 
average, while the index of the manufacturing industries 
was unchanged in contrast with the average decline of 
4 per cent in November during the past 5-year period. 
This relative stability of employment may be due to some 
extent to the progress of the share-the-work movement 
referred to on another page of this issue. 

Cincinnati, Dayton, and Toledo reported an increase in 


The Trend of Business 


employment in November in contrast to an average decline. 
The declines of employment in Akron, Youngstown, and 
Cleveland were less than the average declines, while the 
declines in Columbus and Stark County were in excess of 
the average decline. 

The New York Times weekly index of business activity 
declined slightly during the past month and the indexes 
of freight car loading and electric power production showed 
similar movements. The declines in Ohio bank debits and 
agricultural cash income both exceeded the average de- 
clines for November. 

While there was an increase in production of automobiles 
in November, the number of bills of sale filed in the sale 
of new cars decreased more than the average. The rise 
of the Plymouth sales from third to second place in sale 
of new cars in the chief counties of Ohio was possibly due 
partly to the early appearance of the new model. 

Construction contracts awarded in 37 states declined 2 
per cent in November as compared with a 5-year average 
decline of 16 per cent in the period. The increases in con- 
struction were in Pittsburgh, New Orleans, the South- 
eastern territory, Southern Michigan, Central Northwest 
and St. Louis territory. 

There was a small increase in the production of pig iron 
in November in contrast with the usual decline in the 
period while the volume of steel production in the country 
declined less than the 5-year average decline for the month. 
Pig iron prices were unchanged, but prices of steel and 
heavy melting scrap were slightly lower in November. 

There was a continuation of the gold flow into this coun- 
try in November bringing the total gold imports to 
$429,000,000 since June 15. This movement will be further 
accelerated by the inter-governmental debt payments. At 
the same time the excess reserves in member banks have 
continued to increase, the reserves with the Federal Re- 
serve banks being now 23 per cent higher than at the same 
time last year, notwithstanding a considerable decline in 
both demand and time deposits from the total at the end 
of November, 1931. Loans and investments of member 
banks were slightly lower December 7 than they were at 
the beginning of November. Investments in U. S. Securi- 
ties were much larger than a year ago while other invest- 
ments were lower. There is a widespread belief in the 
country among banks and business men that the balancing 
of the federal budget with its resulting decrease in offer- 
ings of U.S. bonds to the banks would result in an increase 
in the investment of banks in other bonds and thereby 
promote an increase in business activity. The fact that 
there are now large surplus reserves which might be 
invested in other securities raises the question as to 
whether such a result would follow. Declining industrial 
profits, as shown in the Bulletin of November, with the 
accompanying fear of receiverships will for some time 
remain an important retarding factor in the market for 
industrial bonds. Only as recovery places industrial enter- 
prises in a stronger financial position will there arise an 
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TABLE I 
INDUSTRIAL AND COMMERCIAL STATISTICS 


é 
gs [Sse | | 
a 
3 3 ? 3 5 
| soe | | $58 
Weekly Indices of Business Activity 
N. Y. Times Weekly Index 
of Business Activity— 
Four Week Totals Ending: 
Bank Debits 12/7/32? 
New York City.. 9,885 | — 10 a — 31 _ 
U. S. outside N.Y. City 10,549; — 4 ae — 27 —_ 
Auto 12/3/3828... 46,282| + 14 + 40 
Elec. Pr. Pro. 12/3/3824. 6,038; — 1 — 8 
Frt. Car Load. 2,154.1; — 14 — 15 
Merchandise L. C. 657.5| — 8 —17 
1,496.6 | — 16 —14 
Number of Commercial 
Failures 12/1/32° ..... 2,080; — 4 — — 7 _ 
Iron and Steel Conditions’ —November, 1932 
Composite Prices : 
Pig Iron (per ton)..... $ 13.59 0o;— — 9}; —10 
Finished Steel (per Ib.) . . 01948; — 1 383); — 
Scrap-Heavy Melting 
(per gross ton) . 71.48; — 2}; — —15| — 23 
Aver. Tron Produc- 
21,042; + 1}; — 5| —43 | — 53 
Daily Steel Production 
$9,081; — — 7| —39| — 48 
Unfilled Orders—U.S. 
Corporation (tons) . 1,968,301; — 1| + 1] — 33; — 38 


Value of Construction Contracts Awarded in 37 Eastern States— 
November, 1932° 


en .|$ 42,121); — 2 — 16 — 33 — 57 
‘Total B Building 20,486; + —11 — 53 | — 61 
Residential ........... 7,69) —12| —59 | — 66 
Non-Residential ...... 12,7388; +18 | —11| — 47 | — 57 
Pub. Works and Util. ... 21,685; — 7| —29; + 8| — 51 
By Districts: 
New England ........... 2,697| — 380 | — 27 | — 62 | — 62 
Metropol. N. Y. & Vicin. .690| — 7) —22 | —59 | — 74 
Upstate New York...... 1,553; — 45 | — 6| — 67 | — 57 
Middle Atlantic ......... 6,092; — 1}; —18 | — 32 | — 38 
5,988; +16| — 8| — — 651 
Chicago Territory 3,167; — 3| —14| — 44 | — 56 
Southern Michigan +144| — 4| —52| — 54 
Central Northwest ...... 1,691; +24); + 6| — 34 
St. Louis Territory. . 4,127| + 69 | — 21 | +102 | — 31 
Kansas City Territory. . 2,482; —45 | — 7 + 16| — 50 
TL .ccteknmeenensienss 760| — 69 — 2 — 57 — 66 
Orleans - 1,796 | + 92 | — 23 +187 | — 74 
Southeastern Territory.. 4,563; + 49 | — 13 a — 45 
Foreign Trade of Leading Nations—October, 1932 
UNITED STATEs 
(Millions of Dollars) 
Merchandise Exports. . 153.0 146), +17); —25| — 
Merchandise Imports. . 106.0 8| + 8| —37| — 87 
Excess of Exports..... +40; +70) + 30 | — 15 
Gold Exports ......... 0.057; — 5 — — 99 89 
Gold Imports ......... 20.674 | — 26 — 66 | — 44 
Excess of Imports..... 20.617 | — 26 
GDOM 
(Millions of Pounds Ster!l.) 
Exports ...... 30.4 + 16 7 
60.8 + 12 —25| —17 
Excess of Imports..... 30.4 + 8 —_— — 37 | — 26 
GERMANY 
(Millions of Marks) 
482.0 + 9 —45| — 41 
398.0 + 11 —18 | — 33 
Excess of Exports. . 84.0 0 _— —79| — 60 
NADA 
of Canadian Dol- 
lars) 
56.6 84 + 2; —18 
37.2 8 —19| — 29 
Excess of Exports..... 19.4 153 +102 


1 Estimated normal equals 100. Source: The Annalist. 

2 In Millions of Dollars. Source: Federal Reserve 

8 Number of cars. Source: Cram’s Automotive Reports. 

* Millions of kilowatt hours. Source: National Electric Association. 
8 : American Railway Association. 


7 Sources: Iron — Steel. 

8 Average atin Value in Hundreds of Dollars. Source: F. W. Dodge 
ion. 

® Source: S. Department of Commerce. 

10 Sources : OS Annalist, Wall Street Journal. 


expanding market for the bonds of these companies and 
a need for the proceeds of the sale of such securities. This 
is not intended as an argument for the continuation of 
unnecessary government functions or expenditures nor is 
it intended to minimize the importance of balancing the 
federal budget, but rather an effort to call attention to 
the importance of such measures as may tend to widen 
the market for industrial products, which will tend at the 
same time to improve the position of industrial companies 
and create a sound background for expanding loans. 

While the exports from the United States showed some 
increase in October, the increase was slightly below nor- 
mal. The current foreign debt discussions in this country 
and abroad will tend to retard the recovery of inter- 
national trade, if they do not, at an early date, lead to 
some constructive settlement of the problem. 

The inactivity and decline in the stock and bond markets 
in November grew mainly out of the excitement about the 
inter-governmental debts. The initiation of some con- 
structive program for the international consideration of 
the debt problem would prove to be a constructive factor 
in these markets as well as in the commodity markets. 

SPURGEON BELL, Director. 


BUSINESS CONDITIONS IN OHIO 
In Each Series Average Month 1926 Equals 1 


00 
Sources: Bureau of Business . U. S. Department of Labor, 
Federal Reserve Boosd, and F. W. Dodge Corporation. 
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TABLE II 
FINANCIAL STATISTICS 
(Unless Otherwise Indicated, All Dollar Values in Millions 
of Dollars) 


2 
Ey Ey 
Item Latest 8 ag 8 
| 222 | | 
| SEE | | 
Federal Reserve Bank Items'—December 7, 1932 
Investments in U. S. Se- * * bes ” 
cc $1,850.7 0; + +158 +115 
Bills Bought in Open 
83.7 1 + 6| — 69 
Member Banks Redis- 
$6966 04666000606 6 — 4 + 1| — 59 + 78 
Reserve Ratio ........... 62.9% | + 1 — 6);— 


Federal Reserve Reporting Member Bank Items’—December 7, 1932 


Loans $ 4,307 o;— 1|—25 | — 27 
Loans, All Others........ 6,057 —17 
Invest., S. Gov. Securi- 

5,226 — 1 +31| +14 
Investments, All Others. . 3,251 6) — 
Reserve with Fed. Reserve 

Cash in Vault............ 12 — 2|— 1);—15) — 9 
Net Demand Deposits 11,552 0 0o|;— 5| —16 
Time Deposits ........... — 1 — lj — 7)—19 

ent Deposits... .. 368 — 78 +172 
Money and Gold'—December 7, 1932 
Money in Circulation... .. $ 5,669 Oo; +i1}+ 83) +14 
Monetary Gold Stock...... 4,352 + 2 os — 2 — 


Loans to Brokers'—D: ber 7, 1932 


New York City .......... js 892 | + 9| — 9| —48| —69 


Interest Rates*—December 10, 1932 


Call Money 1.00% + 5| + 29 
Time Money (30-90 ) 63% 0 2 
Com. Paper (4-6 Months) 1.68% 0 — — 53 | + 12 
New York Federal Reserve 

Rediscount Rate........ 2.50% 0 0| —29| + 42 


Indices of U. 8S. Wholesale Prices by 
1913 Average = 100 


All Commodities ......... 87.0 — 2 a — 12 — 
Farm Products .......-.- 67.1 — 4 — 21 
‘ood Products ..........+ 94.2 0 — 10 
Textile Products ......... 69.1 — 5 — 16 os 
129.5 — 2 + 1 
94.8 0 — 4 
Materials ....... 106.5 0 — 4 
95.3 0 — 2 
International Wholesale Price Indices‘—D ber 10, 1932 
1926 Average = 100 
United States (Fisher's) . 58.7 — 3 — 13 
Great Britain (Crump’s) . 62.5 0 — 6 — 
Italy (Milan Chamber of 
Commerce)® ..........- 45.7 — 2 — — 8 


421 Stocks Combined..... 47.9 — 1 — 21 
851 Industrials .......... 45.5 — 2 — 20 
78.9 + 2 — 22 
Indices of Prices*—December 7, 1932 
In Dollars per $100 Bond 
80.9 — 2 — 4 
U. S. Government Bonds 102.8 0 + 4 i 


* Taken from The Journal of Commercee. 
5 Index for December 3, 1932 

® Source: Standard Statistics. 

* Over 1000% Increase. 


The Inter-Governmental Debts 


5 prvnonen have been various proposals in regard to the 
resumption of payments of the inter-governmental 
debts. If the international bankers be excepted, it will be 
found that a large contingent of the business men believe 
that the United States should proceed to collect, and 
Congress seems rather vocal in support of the same doc- 
trine. This will require from Europe payments running a 
little higher each year for the next 60 years, the payments 
in the next few years running progressively higher from 
about $250,000,000 per annum. The next payment after 
December 15 will be due June 15, 1933, when England 
will again be called upon to send about $100,000,000 in 
gold to the United States in addition to the $95,000,000 
December 15 payment. The Bank of England now has a 
bullion reserve of 140 millions of pounds sterling before 
the payment of 30 millions of pounds sterling December 
15. All the world is now trying to increase exports and 
restrict imports in order that the several nations may 
place themselves in a solvent position. Under those cir- 
cumstances, all international trade is being restricted. 
Consequently, England and other European countries are 
finding it necessary to decrease their gold supply with the 
prospect of ultimate impairment of their currencies in 
order to meet the debt payment, not to speak of the 
further increase of their domestic debts as a result of the 
further unbalancing of their budget. 

The United States Chamber of Commerce Committee 
suggests removing the inter-government debt from poli- 
tics. It may be implied that a suggestion is being made 
that this $11,500,000,000 be turned into private debt by a 
bond issue, the proceeds of the sale of the bonds going to 
the United States Treasury. But who would buy these 
bonds issued by the governments involved? The investors 
in the United States are already oversold on foreign bonds. 

Under the present economic situation, it does not seem 
probable that the inter-governmental debt service can be 
resumed on the basis determined in the Young Plan. It 
consequently may become necessary for the United States 
to undertake to collect what is due in some other form 
than the importation of gold. It has been suggested that 
we take at least part payment in terms of more favorable 
trade agreements than those embodied in present tariffs 
and that the debts be used as a means of securing inter- 
national reduction in armament expenditures. At least the 
situation seems to call for some further consideration of 
inter-governmental debts in view of the continuation of 
the depression and the continual decline of foreign trade. 


BULLETIN OF BUSINESS RESEARCH 
Published Monthly at the Ohio State University 
Press, Columbus, Ohio 


Copyright, 1926, by The Ohio State University 


Entered as second class matter March 8, 1926, at the Post 
Office at Columbus, Ohio, Fn = the act of August 24, 1912. Ac- 
ceptance for mailing at the special rate of postage provided for 
in section 1103, Act of October 3, 1917, authorized March 3, 1 


STAFF OF THE BUREAU OF BUSINESS RESEARCH 


Spurcwon Director L. H. Grinsteap, Marketing 
Viva Boorns, Editor W. D. Hooper, Accounting 


Brunsman, Statistics WILLIS WIss.er, Ind. M: 
lanagement 

Those wishing the Bulletin of Business Research regularly will 
receive it without charge upon application. 


Indices of Common Stock Prices‘—December 7, 1932 
1 Source: Federal Reserve Board. 
2 Source: The Journal of Commerce. 
3 Source: The Annalist. 
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Employment in Ohio and Ohio Cities 


TAL industrial employment in Ohio declined 1 per 
cent in November from October. This decline, however, 
was less than the average November decline which has 
amounted to 3 per cent during the past 5-year period. 
The slight decline in November employment was caused 
by further declines in non-manufacturing employment and 
construction employment. Manufacturing employment in 
November remained unchanged from October, although 
during the past 5-year period manufacturing employment 
has averaged a decline of 4 per cent. The November 
decline in non-manufacturing employment amounted to 
2 per cent, as compared with an average November decline 
of 1 per cent; the decline in construction employment 
amounted to 14 per cent, as compared with an average 
November decline of 12 per cent. As compared with 
November, 1931, total industrial employment declined 14 
per cent; manufacturing employment, 14 per cent; non- 
manufacturing employment, 12 per cent; construction 
employment, 32 per cent. 

Three of the 11 chief manufacturing groups of industries 
in the State reported employment increases in November, 
and 2, no further declines, but in 6 groups declines occurred. 
The November employment increases amounted to 1 per 
cent in the machinery and the textile products industries, 
and to 5 per cent in the vehicles industries. The paper 
and printing and the rubber products industries reported 
no change. The declines amounted to 1 per cent in the 
chemicals industries, 2 per cent in the metal products 
industries, 3 per cent in the food products and the lumber 
products industries, and 4 per cent in the stone, clay and 
glass products and the miscellaneous manufacturing in- 
dustries. The 3 per cent decline in the lumber products 
industries and the 4 per cent decline in the miscellaneous 
manufacturing industries were no greater than the aver- 
age November decline during the past 5-year period, and 
the declines in the chemicals and the food products indus- 
tries were less than the average November decline. As 
compared with November, 1931, all of the major groups 
of manufacturing industries, except the textiles products 
group, reported declines. The increase in the textile prod- 
ucts group amounted to 3 per cent. In the other groups 
the declines from November of last year ranged from 
1 per cent in the food products group to 25 per cent in 
the machinery group, and amounted to 5 per cent in the 
miscellaneous manufacturing group, 7 per cent in the paper 
and printing group, 10 per cent in the rubber products 
group, 13 per cent in the chemicals and metal products 
groups, 14 per cent in the lumber products group, and 
22 per cent in the stone, clay and glass products and the 
vehicles groups. 

The 1 per cent increase in employment in the machinery 
industries was due to the increase in electric machinery 
appliances and supplies industries, all the other machinery 
concerns having shown further declines or no change from 
the previous month. 

In the metal products group of industries an employ- 
ment increase of 2 per cent was reported in 32 foundry 
and drop forging concerns, of 3 per cent in 20 screw 
machinery products and hardware concerns, and of 8 per 
cent in 15 stove and furnace concerns. The largest per- 
centage decline occurred in industries manufacturing pipes, 
pumps, valves and plumbers’ supplies. Fourteen steel 
works and rolling mills reported a decline of 4 per cent 
in employment, but this decline was considerably less than 
the average November decline during the past 5 years. 


TABLE Ill 
Industry, City, and State Nov., 
1932 
EMPLOYMENT IN OHIO BY INDUSTRY GROUPS 
% % Jo 
Total Manufacturing (605)... 61 0 4 —14 —18 
Chemicals (16) ............ 72 |—1 3 —13 —10 
Food Products (49)......... 107 | —3 6 —1 —9 
Bakery (17) 105 0 1 —9 —6 
Miscellaneeous (32) ...... 109 —4\|—T7 +3 —10 
Lumber Products (26)....... 54 —14 —17 
Furniture (15) ........-. 62 0 1 1s —18 
Miscellaneeous (11) ...... 48 |—7 4 —12 —13 
Machinery (103) ..........- 58 | +1 2 —25 —26 
Elec. Mchy. App. & Sup. (27) 8 | +3 —22 —21 
Machine Tools (18)....... 32 |—1 3 —39 —40 
Material Handling and 
Power Machinery (14). 37 —28 —38 
Spec. Pur. Mchy. & App. (44) 54 o;—l1 —23 —238 
Metal Products (157)....... 64 | —13 —21 
Foundry Products and 
Drop Forgings (32)..... 49 +2/|/—8 —16 —20 
Pipes, Pumps, Valves, 
Plumbers’ Supplies (18) 400 |—9;-—1 —37 —33 
Serew Machine Products 
and (20).. 63 | +3)—3 —13 
Sheet Metal Works (21). 72 0o|—3 —9 —22 
Steel Works and Rolling 
Stoves and Furnaces (15) 94 +8\|—2 —4 —l1 
Miscellaneous (37) ....... 665 |—3|—3 —5 
Paper and Printing (45). 92 o;-—l1 —7 —9 
Paper, Incl. Stationery (9) s9 }>—2;—1 —10 —10 
Printing and Pub. (24). 98 +1;);—1 —4 —T7 
Miscellaneous (12) ....... 81 |—1/+1 —9 —l1 
Rubber Products (22)...... 59 o;—2 —10 —8 
Tires and Tubes (13)..... 57 o|—2 —l1 —7 
Stone, =. and Glass 
Products (61) ......... 54 |—4)|)—2 —22 —22 
Brick — Tile (25)...... 29 | —17 | —3 —43 —32 
110 | +3 0 —3 —15 
Vitreous and Semi-Vitreous 
China and Pottery (9).. 57 +12; +1 —3 —24 
Miscellaneous (15) ....... 43 —12 |—6 —28 —22 
| +1\|—3 + 3 —8 
Men’s Clothing (16)...... 100 0o|—2 0 —5 
Miscellaneous (26) ....... 82 + 8 —9 
60 | +5/|—4 —22 —29 
utos and Parts (39) 64} +6/—5 —21 —28 
Cars, Steam & St. Ry. (4) 20 +4\|/—6 —35 
Miscellaneous (5) ........ 44 —4\|—3 —29 —29 
Mise. Manufacturing (36).. 86 |—4);—4 —10 
Non-Manufacturing (65) ...... 71 —12 —l1 
Trade (Ret. & Whsle.) (17) 73 |—4/+1 —8 —7 
Transportation and Public 
|... 72 0o|—2 —15 —14 
Construction (112) ........... 31 | —14 | —12 —32 —40 
Brick, Stone, and 
Cement Work (5)......... 16|—5|—13 —38 —62 
Genera! Contracting (64). 19 | —10 | —12 —46 —d3 
Plumbing & Steam Fit. (0) 39 | +10} +1 —50 —51 
St., Road, & Sewer Wk. (15). 80 | —40 | —24 —18 +7 
Miscellaneous —13 —27 
lustries (782)........... 68 | —1|—38 —18 
EMPLOYMENT IN OHIO CITIES 
AKRON, Industrial (35)*....... 61 |—1|—2 —12 —10 
ufacturing (26) ........ 61 o|;—2 —9 
Non-Manufacturing (2) .... 45 | —18|—1 —20 —13 
Construction (7) .........-- 19 | —24 |} —12 
CINCINNATI, Industrial (108) ... 75 —8 —14 
Manufacturing (80) ........ 74 +2);—2 —l7 
Non-Manufacturing (16) ... 82 —7 
Construction (12) .......... 26 —46 —41 
CLEVELAND, Industrial (158)... . 62 —18 —19 
Manufacturing (109) ....... 60 |}—1|—838 —18 —20 
Non-Manufacturing (14) . 66 o|—1 —16 —l1 
Construction (35) .......... 35 +1)|—10 —9 —49 
COLUMBUS, Industrial (45)... .. 69 —4|;—2 —9 
Manufacturing (38) ........ 69 —5|—8:3 —6 —10 
Non-Manufacturing (2) .. 67 +2 0 —3 —3 
Construction (5) ........... 25 —18 |—9 —55 —26 
DAYTON, Industrial (48)........ 72 —23 
Manufacturing (32) ........ 73 + 3 0 —24 —16 
Non-Manufacturing (5) .... 81 |}—5/+1 —15 —20 
Construction (11) .......... 16 —57 —55 
TOLEDO, Industrial (51)........ 68 |+3)—4 —13 —25 
Manufacturing (40) ........ 68 | +3|)—6 —12 —26 
Non-Manufacturing (4) .. 702 }+1/+1 —19 —15 
Construction (7) ........... 10 |} +3|—8 —47 
YOUNGSTOWN, Ind. (15)........ 47 —20 —27 
Manufacturing (12) ........ 48 —22 —28 
Construction (3) ........... 15 | —11 | —18 —53 —68 
STARK COUNTY, Ind. (40)....... 464)/—7)|/—5 —21 —32 
Manufacturing (28) ........ —22 —32 
Non-Manufacturing (3) .... 68 |}—2;|;—2 —8 —10 
Construction (9) ........... 19 | —25 | —11 —19 —54 


* Figures in parentheses indicate number of reporting firms. 
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In the stone, clay and glass products group employment 
increases occurred in the glass industry and.in the vitreous 
and semi-vitreous pottery industries. Employment in the 
brick and tile industry declined 17 per cent, as compared 
with the average November decline of 3 per cent. 

In the vehicles group of industries, employment in 39 
automobile and parts concerns increased 6 per cent, as 
compared with an average November decline of 5 per cent. 

The major portion of the decline in non-manufacturing 
industries occurred in the retail and wholesale establish- 
ments, where the decline amounted to 4 per cent, as com- 
pared with an average November increase of 1 per cent. 
The 1 per cent decline in employment in the service trades 
was less than the average November decline of 2 per cent, 
and employment in transportation and public utility con- 
cerns remained substantially unchanged. 

In the construction industries only the plumbing and 
steam-fitting concerns reported employment increases. 

Three of the 8 chief cities of the State—Cincinnati, 
Dayton, and Toledo—reported employment increases in 
November from October, amounting to 1 per cent in Cin- 
cinnati, 2 per cent in Dayton, and 3 per cent in Toledo. 
In all 3 cities the November increase was in contrast with 
an average November decline amounting to 2 per cent in 
Cincinnati, 1 per cent in Dayton, and 4 per cent in Toledo. 
The declines in the other chief cities ranged from 1 per cent 
in Akron and Cleveland to 7 per cent in Stark County, of 
which Canton is the principal city, and amounted to 3 per 
cent in Youngstown, and 4 per cent in Columbus. The 
declines in Akron, Cleveland, and Youngstown were less 
than the average November decline during the past 5 
years, but in Columbus and Canton the declines were 
slightly greater than average. As compared with No- 
vember, 1931, the employment declines amounted to 7 per 
cent in Columbus, 8 per cent in Cincinnati, 12 per cent in 
Akron, 13 per cent in Toledo, 18 per cent in Cleveland, 
20 per cent in Youngstown, 21 per cent in Canton, and 
23 per cent in Dayton. 

Non-manufacturing employment declined in all the chief 
cities of the State except in Cleveland, which showed 
substantially no change from October, and in Columbus 
and Toledo where slight increases were reported. Cleve- 
land and Toledo were the only cities to report a slight 
increase in construction employment. Manufacturing 
employment increased in Cincinnati, Dayton, and Toledo, 
remained about the same in Akron, but declined in all 
the other chief cities. As compared with November, 1931, 
no one of the cities reported an increase in any type of 
employment. 


4 omme French are technicians of a high order on debt 
negotiations. At least they propose to hasten some 
discussion of the problem by refusing payment of the 
instalment due. The French Chamber promises to match 
fire with fire so far as the heated discussion in the Ameri- 
can Congress is concerned. The procedure of France and 
England was not apparently based on the relative ability 
to pay. From the European point of view there may be 
something to be said for a variety of attack on a common 
problem. There will doubtless be further conversations on 
the debt problem between now and June 15, 1933, when 
the next payments fall due. 


TABLE IV 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
AND OHIO CITIES 


Sus 
by | 
| | 86, | 
~~ 
a & 
2 213 
Sa | <a 
Indices of Bank Debits, November, 1932. 1926 Average — 100 
%o 
56 —28| — 27 
46 —15| — 381 — 38 
_ —19| — 41 
31 —16|/— 8| — 6| —41 
31 —10| — 4) —4 
than 8 Cities....... 41 —m4/|— 6| —27| — 34 
Number of New Automobile Bills of Sale Filed, November, 19321 
State of Ohio?............ 2,118 —34| —29| — 43 a 
Akron (Summit Co.)...... 1 — 44 
Canton (Stark Co.)....... 50 —36 | — 35 
Cincinnati (Hamilton Co.) 265 —40| —28 | — 38 
Cleveland (Cuyahoga Co.) . 545 —28|—24| — 46 a 
Columbus (Franklin Co.). 210 —30|—25 | — 43 — 
Dayton (Montgomery Co.) 1 — 35 | —27| — 28 — 
Toledo (Lucas Co.)....... 127 — 21 —19| — 21 — 
n Co.) 42 —33 — 51 
Other than 8 Cities....... 684 —40 | — 31 — 45 — 
Indices of Value of Construction Con’ Awarded, October, 1932. 
926 Average — 100% 
7 +2138 | — 71 — 68 
1 | —7| —25| —89| — 70 
CE acksenedacesene 60 +217 20 +189 — 59 
9 — 49 30, — 31 | — 74 
— $253 32); — 7% 
298 | — 
Other than 8 Cities....... 19 — 18 le = — bu 
Indices of Industrial Consumption of Power, October, 1932. 
1926 Average — 100 
State of Ohio*............ 111 6 1 
94 2 6|—14 — 20 
Indices of Occupancy, October, 1932 
1926 Average = 100° 
117.1 |—01 |+ 18 |— 10 0.4 
cc 97.8 +03 |+ 0.7 |— 5.0 4.0 
93.8 0.3 —56 —41 
97.1 0.6 09 |—45 |— 3.0 
109.8 0.9 |+ 07 |—15 |—138 
Youngstown .............. 106.8 0.7 |+09 |—49 |— 42 
Indices of Business in Ohio Hotels, November, 1932 
929 Average — 100° 
Per Cent of Rooms Occupied 42.1 |—1.4 — |—12.0 | —18.7 
Average Rate Per fon... 53 | — 0.4 —12.0 | —12.7 
Index ——-- — 21 — |—23.0 | —29.5 
Index of Food Receipts. . 41.3 | + 12 — |—24.2 | —28.4 
Indices of Gross Cash tural I No ber, 1932 
924-28 Average — 100° 
39 — 9|— 3) —33 | — 27 
Meat Animals ............ 39 —- 1) —26| — 31 
40 5|— 5| — — 29 
Seteweseececccsaces 22 — 27 — 4 — 46 — 5 
Poultry and Eggs......... 65 + 8) +32) —34| — 26 
eccccesessocccecs 64 —60| —58 | — 26 — 32 
rool hs bud 20 +27) — 


1 Source: Clerk of of Counties Indicated. 

2 Based on reports from Ohio counties whose total population repre- 
sents over 80 per = of the State population. 

® Source: F. W. rporation. 

* State of Ohio power ‘poole. Source: U. S. Geological Survey. 

5 Power consumption as reported iby local power companies. 

® Occupancy as indicated by of gas met in use. Source: 
Local Gas Companies. 

7 Average month 1931 = 100 

8 Source: Individual Cooperators. 

® Source: Ohio Agricultural Experiment Station. 
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Business Conditions in Ohio NEW AUTOMOBILE BILL-OF-SALE REGISTRATIONS IN OHIO 
and Ohio Cities ‘ov. No. of Cars | Change | Change Total 
ANK debits declined in all the chief cities of Ohio in | 
ranged from 8 per cent in Canton to 24 per cent in Youngs- Tit ae Se ee ee ee 
town, and amounted to 9 per cent in Columbus, 14 per cent 
in Cincinnati, 16 per cent in Toledo, 15 per cent in Cleve- 02 | | 
land, 17 per cent in Akron, and 20 per cent in Dayton. In — st i eo —_ — 
each city, the November decline was greater than the Oakland.. 5.8 128 ss =s —* —=3 
average November decline during the past 5-year period. De Soto.... 3.3 73| 47| —40 —53 +18 
As compared with November, 1931, the decline in bank ey a) 2 2 3 = 
debits ranged from 3 per cent in Canton to 36 per cent in Studebaker 2.4 35| 34) —8 —59 —1 
Akron, and amounted to 4 per cent in Youngstown, 6 per } | al ot oa = = 
cent in Toledo, 19 per cent in Dayton, 28 per cent in Cin- — | “i Si +e an iam 
cinnati, and 31 per cent in Cleveland and Columbus. For 18 +39 
the first 11 months of this year, as compared with the nbs 
same period of last year, bank debits declined more than 
37 per cent in all the chief cities of the State except Cin- 
cinnati, where the decline amounted to 27 per cent. ee = —— 
The bill-of-sale registrations of new passenger automo- PASSENGER CARS Trucks 
biles in Ohio declined 34 per cent in November from Octo- Change Chane Change ~ 
ber as compared with an average November decline of eae Nov..| 1983 1983 | Nov.| 1992 1933 
29 per cent during the past 5-year period. November 1982 | from = — = 
registrations fell 43 per cent below registrations in No- 1932 1931 1932 1931 
vember of last year. 
The bill-of-sale registrations of new passenger automo- Total Registrations by Counties, November, 1982*- * 
biles declined in November from October in all the chief 24) —37% | —s0% on 
cities of the State and the declines in each case were = = 
greater than the average November decline during the Belmont ..... 15| —42 — 3| — 83 —_ 
past 5-year period. The declines in registrations in No- = 
vember from October ranged from 21 per cent in Toledo a “as = = 108 _ as -_- 10 
to 42 per cent in Canton and Youngstown, and amounted Fairfield ..... ys ae Di oat = 20 
to 25 per cent in Akron, 28 per cent in Cleveland, 30 per re = 
cent in Columbus, 35 per cent in Dayton, and 40 per cent Gallia ....... 12) —14 —20 2| — 33 — 60 
in Cincinnati. As compared with November of last year, = a 
bill-of-sale registrations of new passenger automobiles 
declined in all the chief cities of the State, the declines 
amounting to 21 per cent in Toledo, 28 per cent in Dayton, —...- 15| +67 —38 1| — 83 = 67 
35 per cent in Canton, 38 per cent in Cincinnati, 43 per ee A {ee = 2 re -s 
cent in Columbus, 44 per cent in Akron, 46 per cent in Licking ... 24; —35 0 10} — 9 + 43 
Cleveland, and 51 per cent in Youngstown. 
In the 7 chief counties of Ohio the Ford continued to hold = 
first place as to bill-of-sale registrations in November, Mahoning = _ 4 0 
with 26.3 per cent of total registrations. The Chevrolet Matin =o =o 
dropped to third place with only 12.8 per cent of the total |. = 
and the Plymouth rose to second place with 20.2 per cent Montgomery..| 104| —35 —28 84| + 6 + 63 
of the total. Although the Ford continued to occupy the | Se = hee 7 Fog 
first place, Ford registrations in November declined 38 — «al = = wit 
per cent from the previous month, while Plymouth regis- Portage ...... 10| —60 — 82| +357 _ 
trations gained 51 per cent. Bl | —ss | 
In the State outside the 8 chief cities, bill-of-sale regis- = F100 
trations of new passenger automobiles dropped 40 per cent = 50| —42 —35 12| — 26 ~ 
in November from October, as compared with an average Trambul +8 
November drop of 31 per cent during the past 5-year am wert .. how > a 
period. The total number of registrations in November of Williams 2 F100 F100 
this year was 45 per cent less than in the corresponding —35 
month of last year. 


October from September in 5 of the 8 chief cities of Ohio 
—Akron, Cincinnati, Columbus, Toledo and Youngstown. 
In all of these cities except Columbus, the November in- 
crease was either greater than the average November 
increase during the past 5-year period or in contrast with 
an average November decline. In Columbus, the November 
increase amounted to 8 per cent as compared with an 


2 Source: Actual registrations secured from the National Automobile 
Dealers’ Association. 


*% None in corresponding period, 1931. 


5 Source: Clerks of courts of listed counties. 


; 1 Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, and 
Summit. 
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average November increase of 25 per cent. As compared 
with November of last year, in 3 of the 8 chief cities— 
Cincinnati, Dayton and Youngstown—the value of con- 
struction contracts awarded increased, but in all the other 
cities declines occurred. For the first 11 months of this 
year, as compared with the corresponding period of last 
year, the decline in the value of construction contracts 
awarded ranged from 7 per cent in Columbus to 80 per 
cent in Dayton and amounted to 59 per cent in Cincinnati, 
66 per cent in Youngstown, 68 per cent in Akron, 70 per 
cent in Canton, 73 per cent in Toledo, and 74 per cent in 
Cleveland. 

The industrial consumption of electric power increased 
6 per cent in Ohio in October from September, although 
during the past 5 years the October increase has amounted 
to only 1 per cent. Industrial consumption of electric 
power in October of this year, however, was 4 per cent 
less than for the same month of last year and the total 
consumption for the first 11 months of this year dropped 
11 per cent from the same period of last year. Dayton, 
Toledo, and Youngstown all reported increases in the 
industrial consumption of electric power in October from 
the previous month, but Akron reported a decline. 

Building occupancy increased fractionally in October 
from the previous month in Canton, Cincinnati, Cleveland, 
Columbus and Youngstown and declined fractionally in 
Akron. As compared with October of last year, however, 
building occupancy declined 1 per cent in Akron, 1.5 per 
cent in Columbus, 4.5 per cent in Cleveland, 4.9 per cent 
in Youngstown, 5 per cent in Canton, and 5.6 per cent in 


Cincinnati. For the first 11 months of 1932, as compared 
with the same period of 1931, building occupancy increased 
slightly in Akron, but declined in the other chief cities. 

Room occupancy in Ohio hotels averaged 42.1 per cent 
of capacity in November, a decline of 1.4 per cent from 
October and of 12 per cent from November, 1931. Room 
occupancy for the first 11 months of this year declined 
18.7 per cent from the corresponding period of last year. 
The decline in room occupancy in November, combined 
with a slight decline in the average rate per room, resulted 
in a drop in room receipts, which were 2.1 per cent less 
than in October. Food receipts, however, gained 1.2 per 
cent from the previous month. As compared with Novem- 
ber of last year, room receipts dropped 23 per cent and 
food receipts, 24.2 per cent, while for the first 11 months 
of this year, room receipts dropped 29.5 per cent and food 
receipts, 28.4 per cent from the corresponding period of 
last year. 

The gross cash agricultural income from 7 important 
sources in Ohio was 9 per cent less in November than in 
October, although November during the past 5-year period 
has averaged a decline of only 3 per cent. November 
income declined 33 per cent from November of last year 
and for the first 11 months of this year was 27 per cent 
less than in the corresponding period of last year. The 
November decline in gross income was participated in by 
all the major agricultural groups except the poultry and 
eggs group, which showed an increase of 8 per cent. The 
greatest declines occurred in the grains, the potatoes, and 
the wool groups. 


Share-the-Work Movement 


E Bureau of Business Research is in receipt of some 
pamphlets describing the current operation of the vari- 
ous plans now being used in order to avoid reductions in 
the force of particular plants or to increase the number 
of people employed by these plants. The following state- 
ment is made in regard to the present extent of the 
movement: 


“Some five thousand companies of all sizes reported 
recently on the methods they used to share employ- 
ment: 3,857 shared work by reducing the number of 
days in the working week or period; 2,336 reduced the 
hours per day; 1,338 alternated shifts or individuals; 
1,170 rotated days off; and 380 introduced shorter 
shifts. As is frequently the case, a number of com- 
panies in this group found it expedient to use two or 
more methods to meet the specific needs of individual 
departments.” 


In describing the operation of the movement in banks, 
insurance companies, and other general offices, the di- 
rectors of the movement say: 


“Banks, insurance companies, general offices, and 
clerical establishments have used all of the well-known 
methods for sharing employment. The most popular 
method has been the adoption of the five-day week, 
either on a temporary or a permanent basis. In most 
cases individual departments have been studied. The 


method instituted has been adapted to the needs of 

the department in question and to the end of main- 

taining balanced inter-departmental relationship.” 

A paragraph relating to additions to the working force 
suggests that instead of adding an employee for full time 
the plant consider the possibility of adding two people 
for part time. If a plant has been running three shifts 
it is suggested that the plant consider changing to four 
shifts, thus increasing the number of people employed. 

Instead of attempting to defend any one practice or of 
attempting to argue the case the Committee recognizes 
that the country is dealing with an emergency and sug- 
gests that the various plants try to find some way of 
increasing the number employed that suits the individual 
case. 

A pamphlet of 62 pages is issued giving the experience 
of many companies which have cooperated with the 
movement. 

The Share-the-Work Movement is organized-in each of 
the 12 Federal Reserve Districts. It grew out of a con- 
ference called by President Hoover, August 26, 1932, for 
the purpose of devising ways and means for accelerating 
business recovery. 

Those desiring to understand the movement or to utilize 
some of the suggestions of the Committee should write 
for literature to John E. Galvin, Cleveland, Ohio, who is 
the Chairman for the Cleveland Federal Reserve District. 


